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<FE I-4> 15 GDP HiH Y EAEE o] HER(1970~2000% L4H)
(9] : 95)

W gy | g (| g | JE A e
E N P S P R = R il R ol I

TE T H
1971 577 124 049 -033| 081 122| -1.81 1.14
1972 3.18| 0.77 018 -027| 045 238| -007| -1.15
1973 554 -0.05 405 317 083 467 -359| 0.86
1974 3.97| 177 246 173 073 025 -207| 288
1975 316 1.34 137 084 053] 203 -025]| -2.36
1976 491 0.54 377 183 189 461 -311| 011
1977 3.01 0.94 560 330 229 3.09| -29| 0.09
1978 455 1.35 785 394 391 224| -434| -045
1979 441 0.19 2731 08| 188 018] -214| 202
1980 | -017| 0.97 -3.09( -0.74| -235| 137 101| -2.89
1981 271 0.76 -0.97 -1.03| 005 278| -121 112
1982 3.94| 0.09 264 255 009 140| -0.77| -050
1983 520 043 428 359| 068 281 -181| -0.56
1984 4421 015 262 118 144 175 -140| 104
1985 3.87| 064 1151 073 041 085| -0.02| -021
1986 467 1.02 279 058 220 529 -312| -0.28
1987 413 0.75 441 248 193| 510| -355| 011
1988 4541 050 373 237 135 3.04] -264] 090
1989 530 095 4451 289 156( -1.09| -340| 0.36
1990 524 0.86 79| 587| 208 093| -3.04| -1.44
1991 440 082 4721 284 183 243 -440| 065
1992 299 066 -026( -022| -004| 249| -1.31| -0.09
1993 3.04] 051 218 214| 004 264 -155| -1.14
1994 4461 021 372 086 287 39| -542| 123
1995 522 008 4241 175 249 649 -631| -0.10
1996 3.87| 0.79 269 134 135 339 -451| 055
1997 1921 014 -0.82 051| -1.32| 675| -1.08| -2.02
1998 | -6.18| -0.04 -726| -213| -514| 482| 7.46| -553
1999 530| -0.06 119 -210| 330 7.22| -802| 550

20007 | 529 0.08 464 -0983| 557| 1151 -841| -0.78
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= ) NS} B EAE ol vle] ATsh)

o Ziglol m=w BASVIS I 19984 1/4871e] e
gL 1980dd] 2k sEom F48 sletalglAt 1999 1/4
2719k 20009 1/487] F Aol AR g 2 Fom wrseld
$e ¢ & otk 19989 2o A TR I USEA
SR BoE Qslel Foldl AR wEL ALE PNS A
B @ 5 g 9o oizle wasia gt Ao meix
J= @% slgsl 71 1% BANe) ARG FaZwel F7

Z(negative supply shock) 2 i 8|43} Zo] H=L
= As Yulgith (B O-2]= oldd 59 suF4ox st
1998\ Zollv&= T2 o] 34 Tso] AJAEY] o]
A 1983 ~19851 2] =07 Yol 3-8 Kol ittt

g 19999 1/472718 Faaidel Rhsols msihd el
PAE ToetdE AR BoIrk 1998dE AXHAl AP E]
Tl 296l 6.8% 2 ol wt FAAL Ut AA EoiE
A 1999 dell= s FYo] ﬂrﬂi‘jr AxsHA Eols Al
A 7717 2gkel7] ol g FESSU
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29 wetel B2 RmpAdre ASTlE 199898 24wl
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ARdE 2000 1748718 AVlE 34 34 38 AR 2
APE FHa o R ol glom 19999 1/4R7]5E A5
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A57F Aasolor & Aolrh Tet Ao RE 198340] 49
<

o} 71—;01 1999 v—;01 ?éi%ﬂﬂﬂ«l HIZO Ade] 6.7%°014
11.7% = 1dvtel] F2] 5%pikt w243 Z7kshairh 1994~1995
dol WA 58 Al BHEA7E HA FEelA ARAEkE HlFol
1993 9] 85%¢°l4 199490+ 11.1% %2 2.6%piE 71kl
1995l ThA] 14.2%5 Zddol nlsl] 3.1%p Eolwsl Zlol vls}
W 19998 ARFAVY] 29 ke BIHE welda &

e
Atk olAF ARFIY] FEe] UEAA TS e AHY
= 250] 199993} 200009] FRAMMA SRl = AR &
& R A2 AR JH Sogub HHEE 4 9le v A

BEAlolghe akslel 77 dAjel AR wiiolgha Bejyit,
1% 1999 1/4%7) 2 20000 1/4%7] F =eflo] 2
A FasAe] g 19997 AE7bAe] aEa e
T - S1ARL 2Pl A ZlefeiA] Ak vhal ekl 19999
2/4%7] ©]F 20000 3487174 1 Wk B 10% o4 iz

0% ool we AAMAS FANENE Bk T8 obgE &
[

of A9 TH
auAbE7AlRe] dd e SR il QlEE o] E(core
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<K I-5> panhl kil R GRRIEE o] HER
(491 - %)

] 7 g, | EE

Vo o [V Al s e | Am | ael | LT
1980 | 1.66|14.49| 2.75 - - - - -11889| 711
1981 | 1.48|1392| 2.86 - - - - -11826| 682
1982 | 1.55|13.92| 2.96 - - - - - 1844 6.77
19853 | 1.55|13.31| 3.53 - - - - -11840| 6.30
1984 | 1.58|11.85| 3.66 - - 0.72 - -117.81| 508
1985 | 1.90|10.99| 4.55 - -| 178 - -119.21| 432
1986 | 1.95| 9.66| 557 - -| 3.97 - -|21.15| 3.27
1987 | 1.81| 842| 634 - -| 5% - -123.01| 2.82
1988 | 2.01| 886| 8.52 - -| 592 - -12531| 3.16
1989 | 2.15| 9.24| 9.02 - -| 3.75 - - 2413 3.63

1990 | 3.34| 825| 537 598| 693| 197| 431 | 6.78|42.98| 2.07
1991 | 3.80| 793| 577| 589| 783| 2.09| 575| 747|4666| 2.03
1992 | 516| 9.00| 572| 597| 883| 245| 537| 793|5048| 221
1993 | 528| 972| 6.13| 655| 854| 410| 494 | 823|5348| 1.97
1994 | 579| 803| 680| 6.31|11.08| 4.00| 515| 845|5560| 221
1995 | 6.38| 796| 694 621|14.15| 524| 442| 7.36|58.66| 2.98
1996 | 6.11| 659| 7.27| 662|11.75| 6.36| 549| 7.19|57.38| 1.93
1997 | 6.85| 7.30| 748| 7.09|12.80| 6.34| 479| 7.04|59.69| 2.32
1998 | 6.81| 840| 761 | 6.74|12.85| 617| 6.06| 5933|6059 | 2.29
1999 | 6.55| 717| 8.07|11.65|13.12| 655| 521 | 557|63.90| 2.88

) Zaol g, & FoEHY AZTH oL AAYY] o
B A A7|AAR 1998W 5YRE] 20008 197k4] e 2170
A7k AY On] S5 7)1EsT) 2000 29REE G
& ok et 200049 29%E9) A ]
QIET oINS 1~2%0] ALk gro} 7] ol wurt o2
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i
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2. AR R R

<F M-6>~<k O-8>2 Standard&Poor’s DRI 20004
2/4%37] dA Sehvet 1561 w9 =g 1999~20051 5 4

AYIE, BAISE D Bel A4 L Aol $4 < I
6> 20019 E A vE, 9%, 59, g, ddas 5
G elEel A3 BAUEE Ea el Aue
shar gick wkACl A, FF, diw B Foblo FAEY 44 7

=

AAGAELS 20010 YAA R st ¥ 200295 = ThA] X

j

ofA|aL ek Fetrlel w7h ZHEH E=L &, A=Al 2
20015 Al oAt ArhaE, dejolrlol, Bl
S0 AARAEES Fulsl HHS »nolx i gl

olF 169 weldul=e] AAGDPE der|FoR dilste
QIlSAR JHEHerst A4 oGDPY F7HeS 200009 4.8%
o] A 2001dell&= 2.7% = F&E F 2002~2003del+ 3.2~3.3%
E A 200430 5.9% % S7HE Aom AWE a9l
olelg Ao m mFo] 2001 de] et FE SR 3 ﬁﬂl”
;g—go 2()0()14;)r u]ﬂ_ }oq A]—D]—:J:. aiopd 74 o oﬂALQ]:].

Zeuh <K T-2>0l4 ARG vleh o] vl weidi=e]
382 o]wv] 20004 7] Eo Standard&Poor’s DRIS] A7
ARgo] wae fejvhet wedi=e] F8-2 ofn) 20001d s

B0l o] At B AolE 1;10171 AlApstaL glk el M=
DRI®] & ex5 ndol ridste] AAHES Fdsider
olelgh wAgth=e] ghe AeE felueke] FEA] A<
RS WA e selveke] dsiriA| ] shEe)] 7]ojg Aolrk
o] ool vl FYPellA] T8 HFE 2B A 71
& HAERE 7|Fo2 2000 4/4%7]0 sid 30€E] 2001d
+ wiE 259, 283l 200295 Hs viEE 208 2 gk



42

<& I-6> 15K 2 HIBEEe] YOI REPRR RSl

(F9: %)
51 o
2000 2001 2002 2003 2004 2005 pe '%]_ =
A ok 3.4 2.8 2.8 3.2 3.2 2.0 2.9
b = 3.7 3.1 2.8 3.1 3.3 2.3 3.1
z % & 3.2 2.4 2.1 2.8 2.6 2.1 2.5
5 9] 2.8 2.2 2.5 2.6 2.0 2.1 2.4
2 = 2.9 31 2.7 2.9 3.2 2.5 2.9
Yy | e = 3.1 2.7 2.6 2.5 2.5 2.3 2.6
) . 0.3 0.6 1.0 1.2 15 1.8 1.1
o] s 5.0 5.6 6.1 6.7 6.6 5.1 59
= = 6.5 6.3 7.3 7.8 8.4 6.8 7.2
NIV EE 6.8 6.3 5.7 6.0 5.9 5.2 6.0
Ef B 3.2 5.1 6.3 6.9 6.7 5.3 5.6
3 & 35 45 6.2 49 5.0 3.4 4.6
A-gf o] Al o} 4.8 5.7 5.3 54 5.1 3.8 5.0
4 ¥ + 5.3 4.3 4.3 4.6 4.7 4.8 47
ol Y| Ao} 3.1 5.7 6.2 55 5.2 4.6 5.1
F:A4dGDPY Ad diH] F7ked.
A& : Standard & Poor’s DRI, The World Outlook, 2000. 2/4.
<& O-7> 156K LHIEES W (cpi - wpi) RS
(k9 %)
St
2000 2001 2002 2003 2004 2005 O
AN oo 45 1.3 0.9 14 1.8 2.1 2.0
o] = 3.0 2.2 2.5 2.7 2.0 2.3 2.6
i og o~ 16 2.3 2.5 2.2 2.0 1.7 2.1
s 4 2.0 1.7 1.3 1.3 1.9 1.6 1.6
4 = 2.6 2.8 2.6 29 2.4 3.3 2.8
o gk = 2.3 2.2 2.1 2.0 1.9 19 2.1
< B 0.1 0.1 1.0 19 2.4 2.8 1.4
o] el 2.0 2.3 2.6 29 3.3 3.2 2.7
= o 0.8 2.7 44 5.6 5.9 6.5 4.3
A7 2 2.0 2.2 1.3 1.1 15 1.2 1.6
Ef = 3.0 6.0 5.0 49 4.8 47 47
z = 3.5 1.8 2.8 2.6 2.2 2.1 1.3
e o] Ao} 3.3 4.7 5.0 4.7 4.6 41 44
#€ 7 o 6.3 7.1 6.3 6.3 6.1 58 6.3
Sl Ao} 2.0 7.5 7.1 7.1 7.0 7.0 6.3
T gv A FUHEY.
Fa, ek AU AEZIA T ASEY.

A& : Standard & Poor’'s DRI, The World Outlook, 2000. 2/4.
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<&k I-8> 15k XHHIHEH ] KRS
(4] : Currency per U.S. Dollars, %)

SH T

2000 | 2001 | 2002 | 2003 | 2004 | 2005 448

= = 0.68 0.71 0.71 0.72 0.72 072 122
A U o 0.68 0.70 0.72 0.74 0.75 0.76| 2.03
A N 651 6.03 5.62 5.46 5.37 5.24| -4.25
= o 1.94 1.80 1.68 1.63 1.60 1.56| -4.24
5 En 1.60 1.61 1.65 1.67 1.69 1.73] 165
e e 1.89 1.80 1.80 1.79 1.78 1.77] -1.26
o | 10830 114.70| 114.20| 113.70| 113.20| 11270 0.83
2l vkl 32250 3096 30.29| 29.75| 29.35| 29.07| -2.05
55 il 851 9.11 9.11 9.11 8.88 8.44| -0.09
A7 E B 1.66 1.63 1.63 1.64 1.64 1.63| -0.34
2] | 4256 41.30]  40.12| 39.47| 3882| 38.16| -2.16
= Z 7.79 7.80 7.80 7.80 7.80 7.80| 0.03
Teflo]Alo} 3.80 3.80 3.36 3.38 345 352 -1.38
4 9| 4548 47.89| 51.03| 54.11| 57.28| 6050| 5.87
o1y Ao} | 7,646.00|7,824.00|7,761.00|7,609.00|7,794.00|8,026.00| 0.99

FooAgd F£Xx,

o

Z}E :Standard & Poor’s DRI, The World Outlook, 2000. 2/4.

3. B BoRE e g o

=l A Thed FREEM3) ST 2000d 3/4%7]
o]F- 2002\ d7H = A o] 7% Agsleler 271 AdSEt]
AlAFsHE 20038 20059740 A tR] 55% 2 S
T3 1R g TS 2000 3/47] olF dAEkAlE
D%, 2001 dol= 225% % 7Hgsislon ErPL sl AlE

= 20039004 2005 dell= A wH] 20%2 37 Ekith

7V #EMBOkCE wEH 2 MiEE ] B HI(budget rule)
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e
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A WeERAE FUE U AT 3AdEe
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™ 20009] -1
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o A A e Gl A s
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AYA, B Aol APAR BIAE D ARAZE F7}
Fo] FPYT F7He3h 9 Sk Al A2 5
a1 gk

S8917] olF A} HEQOR FYHAYS Flol BF
AGHA7L B7IsE oA AGAA A% FFsge] Az §-
AR el Aol ol el Ph A SAEE B

Kl

GDP 4&E8 2%p WA e W82 S7IA48ASS

Ak, Aoz AlE oAl R A Thdel T_FE 7]olE &)
9 Ao HAE £ AL} 4F 5o 19999 B3 AA A& 9

Ak A o] 7RSS 4.8% EFsilEd AAS7] L
100(1988~1997) &<kl A+t ‘ﬂtr 185269} Hlw3fRH 1999
de] Alzo] thds] AAEANSE

1999e] oiks HAE FAIRl 1998 ehtrle] AdsellA =
1999\ e] ZAA7E EH7FAS®E 107% A AoEE offk 4
oA Sk, 1999d0ll= tE ool JIaE 7] wwol 7
JGDP dES =W/ AEERY B2 89%E 71%6}91—3%1

ol— o]
= PA

7) 19989 12974 IMF+ 199949 EW AAES -1%=E d¥stsl
onf @A g haAelg Bl rae AL 2l B

shetgct,
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ablow A 0 Eede) TS olurt v e §
A 23 Al ol 52, 3 A e we Al
1999Lu A F714S 48%2 oAlshs del F23 vlelg @

& Bgolr),

F7)AAA L W= S Z7-8S FACDP AERT 2%
Sl AR A5 SHARe] #EE o R, velrt 4
ORATFRA G947 LT FEE 5T WA A% 4ol
o gk} oleldh UHo] AgHow ARk ARlel HPE e
wege @o%}rﬂ AGFAE was) ARE F e Aotk 17

oS NHE PAOR AL H2g FAS obIT
2, ¥HEHG000S] Al T AB97] olF AE A
2 Qlste] Selvkel A7k gRamle] BPGDP Hlgel 20009
ol olm 19709t 302 el | dgolek 218971 ol
o= f-glviet AFAHe] GDP Bl&2 A 30 Wik OECD =
FhEel A3 Wil HA4 s Wasgon 53] S2uiee)
St Ak HFS A W BPE AT FERY A
Mo FRFEE QAT w7t 94 g WF WA 415
o1R0] 1B917] ol F ARAHHE fste] o

A
& stopplom IR dRelA o] fAE AR AR

1
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wotofof st o]5l A otk o)A AQEHEE &3l

TRIZ| 2GR AAH FEAS g 20019 ik A 160
gk el s 22 7,3779 doi AAE o] vk olHg Mo A
s HEiAE uldRke] Q1S A (demographic) EEE H|E
& ole] 714 AE7F dasht oA T1o] gk FRIL nf ek o
o} gelHsl FAVE Erbsd Aduioltly. webx E el e
160%F we] 1541 o <15 win] wlgo] gtomt A&wia 7Hy
ato] % FEWARF 5 AstER eislch el EAt 190
T AFFEHE 20019 oike WAl opgAb 160%F HoE e gk
S AREEE o] FHL HE 93] 94kg(CBO : Congressional
Budget Office)®] &7] AAFEZGe] WH(CBO2000) =)ol et
H AgeXE 109 B =AM EEGDR/AGA )9 7k
Hlg|ate] Sojue s gl

1919 AFFee] Bit wEAe] ol A g Y

R =

- [E)
s A BUshtin @ 4 ek aElm A Sl 93y
2 S WolAE 497} Belonz B Ay

9 FF FANIAEY ATFEAFH LEE NEF 712 Just
A A A A7E mel £i ggaEe] 2ot B w
IE 9% Ao AZE,



2 st 225 ARSSIR S TH0),
ggoz FHds BEE AgvEs gyidsdesdols] A
ek vAREE VxR FAEE olE f8] Bast ArAAT
Wy 5 AFASE, HEOIARE, E/PISE 52 1 Agola A
AEE e AREEle] ATk oldl gk AAIEE W2 AV
e zhxetr] vt} el 200035 FFAAE 2ekEE ¥
TR AFFEE B Ay un FASA] g1 FIEE
(2000)¢] FAAE 1R ARR(<E T-9> #ZF)eE & 20043
9] & 200333} 200512 F7HE ARSI FREATS g
T AHTA7E Aol e B el ofd FHAJTHE JNgEA]
%3 g AHolEE EI (200008 FAXES 1uE AMR-sHE
o] Frelvkal Fesiect
<&k [-9> ABEHES BEEDR
(1h91: 1027 9)
259 | BAF | FEEY | SRR | A9y [ A
2000 2,328 3,211 2,281 -883 554 638
2001 2,440 3,895 2,440 -1,455 0 891
2002 2,091 4,471 2,091 -1,879 0 1,027
2003 2,309 4,014 2,309 -1,204 0 499
2005 3,410 5,256 3,410 -1,846 0 766
2010 5,229 11,179 5,229 -5,950 0 2,051
2015 7,295 21,468 7,295 | -14,174 0 3,642
2020 9,748 40,915 9,748 | -31,167 0 6,310
2030 16,130 | 111,356 16,130 | -95,227 0 11,540
2040 33,274 | 193,458 33,274 [-160,184 0 8,376
2050 58,570 | 315,214 58,570 |-256,644 0 30,282
AZ 0 EE F(2000), p.l6el A 91-&.
10) o] HE AdsEA AVIZe B e uaRst 24 Sy
A 1919 faFdo] datrtl @A Soldo] seldvid sz
AREd A& e A9 1o wel Zekxop 3 Aol
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g Ao 71 RN A AR thE ol xgARE

nE7y A Agd = sleTlel s oAl ZPdstkar sl l

R g 2 AgelAE J1E 6z de BEAle 2E
Foh washe 402 9o Bl uiE) AR AFAFE o
B

AgAbE W anl7E AdekA] Rhvhal ZRgsielh A=
e A 7IE 1042 o] GREIA gl e S
AA] Sz il Z1ell Wil AlEske] ey Aleskl 2 =
gasiEths 7He ek 3lss Aolrh ol @ 7Hgo] dvh ]
AL AoH, iz dvhh 9#Ad AQNA] shs
Ao} Aol Thsslhrle ook T2 40 %i:} %—v‘i’—
wa Aolehs wule] dErbee] #Ho] veal e A
Axpgell gk oA ARETIA M 3 ¢ gloR|Tal B
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2001 19 14x2 ol s 7bgS d9on Zio g
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27F HwE aodch 2ea 40% o] v md dAE 718 64

Z o] A9 od 7A 7d dger sk e 64x o] vt

s DL gFAste] Fed & & Aol AFHA FEE B
ARITHE RS Stk & 402 U9 FUH BAATe A
<k L-10> AMEE THHGR HR

(el :109] 41)

A2 B AL o 72 Y F A

e | Su | 989 | Gea | e |daas
1997 - - - -
1998 - - - -
1999 628.7 - - -
2000 4,145.3 - - -
2001 406.7 266.3| 1,464.0| 1,058.2 -
2002 968.0 | 1,3549| 47215 25837 -

2003 12,1926 | 1,642.7| 9,737.1| 3,838.0 -
2004 21587 | 12174 139728 3,6985| 2,666.7| 3,200.0

2005 -| 11587 90402 35789| 53333 3,200.0
2006 -| 1,2423| 45644 3,0366| 80000 3,200.0
2007 - 442.9 2,046.2 | 106667 | 2,986.7
2008 - - 792.7) 13,3333 | 2,560.0
2009 - - 221.2 -1 1,920.0
2010 - - - -1 1,066.7
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A SRS o HEEE o WEA e Aon 8
o ZElm QTS GDP dEdolE slEow 200149
14%E 71E3sk F 2002~200511 Foll= el 3% A== g
Ao AYHA o)sh go AgFe] Eapgel wet By /F

<& M-11> il ol RYERSYE 2001 ~2005
(9] - 9%, 9 &, won/us$h)

1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005

H4GDP 10.7 94 47 51 5.3 6.0 48
AGDP 8.9 81 6.1 81 3.6 9.2 8.2
T17kAm] 10.3 7.1 5.0 55 5.8 5.8 5.3

A H-2m] -0.6 8.9 -0.8 0.3 -0.3 1.9 29

ZAARAAEHA 41 124 215 116 3.6 6.5 49
GDPUZ#|o]H -16 -1.2 14 2.3 3.1 3.0 3.3
B A7} 0.3 2.3 3.7 34 4.4 34 2.3
AIAET) -2.1 1.8 2.1 24 2.3 3.2 20
87 245.0| 1128 0.0 50.6 704 477 42.2
FE(F 1,436.9| 1,7355| 1,916.5| 2,010.4( 2,231.2| 2,451.9| 2,688.9
FUACE 1,197.5] 1,614.3| 1,803.0| 1,906.5| 2,103.8| 2,345.7| 2,583.4
AETAEE | 2393|1212 1135] 1039 1273| 106.1| 1055
AT 1,189.1] 1,149.8| 1,101.4| 1,097.7] 1,071.5| 1,046.1| 1,033.7
BEUSESE 8.1 85 12.3 116 11.2 10.9 9.8
S & 8.9 9.3 11.3 11.2 11.9 12.0 11.1
AT HAYE 6.3 4.4 4.2 4.6 45 4.4 4.3
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BAIAE 2000~200549 717k] ASE AFFE FE 2RO
2 gk Al ~38el A= ZH2E 2000, 2001 ~20024, 2003 ~2005
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1. 2000 Bl

2000:19] A=Y 92 88869 o] AFHo] 19993 414
(752 6,580 9) o] 22.8%, Arjedo = 172 23069 Hola}
=t 2 VRS V1S5S sler diEnt o] £ dR
20004 <Ak 792 7,0289] 9] 165%, duldomi= 13% 1,858
o] 4& ZIehs FEolth 20008 BAGDP AdEC] 81% A
7 odAEER 20008 A5 218 A AAEe] 3|
R ERRA) 1 2.8 = 22.8% + 8.1%)3l= 3 ?41 H7] =8 v
& FEolrh ool what 2000] SAIREES 199999 15.6%
of vl Fu 22%p7t ¥ 17.8%9) o8 Ao AyHr] o=
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o]} o] 2000 =ASlol olMH Wi AA FUFSE AL
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A Fe) 49 19994 ol dsdolelol = AUSEA a4
F7} i =3A Fobeka, A718Ee) wE AYE
% Bol mE a5A F7) 2AE BR8] hE 2% Al
A Z7M) Bele Aew duw,

< M-1> 2000—~20014F BIBEMKA RS
(911109 9, %)

1999 | 2000 | 2000 2001 2002 2003 2004 | 2006
A8 |y | A% | Ay | a9 | A9 | A9 | A9

% A T56080| 79,7028| 928386| %565.1) 98390.1) 10638.0( 117,025.1| 126,703.2

e 56,3034| 58,1415 706440| 7L8785| 736263| 795809| S7ATLE| HM5186
A 271385| 28483.1| 37.9725| 366087| 352806| 381032| 4L,7180| 44,4094
2EA 15,8546| 156085| 179357 169239 174011 18949.1| 204596 21,3703
HolA 93654 11,362.1| 17.8%04| 174949| 158%69| 168672| 187696| 20,369.2
AezolAl|  9012| 10045 12479 12539 13499 16049 17618 18988
AA7 b4 | 10173) 5080|8935 9360 6427 6820 7270|7711
A 277057| 280228 30991.3| 335068| 369436| 309815| 44.1444| 483379
BIAAM | 203600| 21,6695| 22,3524| 254789| 292497 314100 345494| 37,7389
EdaHA| 27133) 17815 29260 32886 38413 43%21| 50716 58049
4 20780 23415 22297| 23218 2527 2729| 30133 32425
AgA 11914| 13018 15%1| 11538 00 00 00 00
Z3AYA| 13537| 8385 1WM71| 12637 1339 14165 15101 16016

A A 309|424 4380 4639|5086 5334 6040|6352
Ay | 1IR3 12072 12422 12941 a5 9428 100652 10661
LEA 7257 9424 907.3| 121657| 125168| 137431 153939| 163306
7H 46873 4883 56655 59034| 61894 64937| 70180 75873
1A 16 00 00 00 00 00 00 00
P4 A 52069| 58571 55810 36175| 3960 43206 47516 51729
FEA 20234] 14335 19198| 20000| 21126 22417| 23900 25348
ABCDP  |483777.8(523,112,6] 5231126 555,092.8| 509971.2| 651476.9| 711,353.5| 7698006
ZARRE | 16| 12l 18] 172l 164 163] 165|165
120004 9l Wxd ARF AW AAVE 9 A3 AREE 7

Qreta, 200156 F8AEFHAAT AHAEd ue} o=} - W)

S5 AAAEA L] AH0%—15%)Fell WE AFTAEHE

kel sle] F=33 F el
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<& M-2> 19904:4%2] B fa e
(9] 1109 ¥, %)

74 GDP & Al =y A - E
1990 178,796.8 26,847.4 15.02
1991 216,510.9 30,319.8 14.00
1992 245,699.6 35,218.4 14.33
1993 277,496.5 39,260.6 14.15
1994 323,407.1 47,261.8 14.61
1995 377,349.8 56,774.5 15.05
1996 418,479.0 64,960.2 15.52
1997 453,276.4 69,927.7 1543
1998 444,366.5 67,7977 1526
1999 483,777.8 75,658.0 1564
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He gEm =) F71% 2olo] Hu vk BE oldd 43E

Aekatha 471850 we FASge] A F7kel FHWE 9

ARk i gHoss Agdite] dashl AHAE ¥ FE
shgol feld Bast ol

<& M-3> HEh AR - OB Skl
(] - o)
s =lala
f§ o | g1z A% | LPG a ;] o 7IeH | A

42H 34| 3205070 3025721 333,622| 235,336 62| 4 | 4| 3230 6893633

1996 S8 0 A7 10940 5673160 49958 0] 0| O 86 663011

g sEat 3 3b411) 25,783 1,807,383 60916] 9| 0| 1|33003] 1962564

£ 0 5 105 32,789 Of 00| 1| 94 33,884

A | 37 3275197 3062549 2,741,115 346,760 71| 4 | 6|37,353] 9,553,092

S42H 32| 4204.281( 2,723946| 390,542| 265,333| 54| 5 | 6| 2225 7586474

1997 S8 0 36,400 90d6| 607,847 65721 2| 0] O 80 719127

g sEat 2 32871 21502 1913385 69,842 9| 0| 134638 2072256

4 1 15 9 3459 Of 0| 0| 2 862 35,570

A | 35| 4273573 2,754,593 2,946,365 400977 65| 5 | 937809 10413427

S42H 27| 4504,307] 23630011 389,712| 317075 81| 4 | 8| 1,621 7580926

1968 S8 1 24412 72900 623630 93891 5[ 1] 0 70 749,320

g sEat 2 20002 17602 1,942,678 81571 7| 0 | 5|33816] 2,104,683

4 1 18 Ml 3377 4 0] 0| 2 813 34,670

Al | 31| 4,557,739 2,392,947 2,989,798| 492,541|113| 5 | 15 36,320 10,469,599

S57H 66| 4928040 2082475 398,716 426509 8| 5| 8| 1,347 7837,251

1999 S8 3 19,265 6,049 720,078 248134 3B 1| 1 7| 993641

. sEat 3 26017 15064 2111,122) 111425 8| 0 | 534,045 2,288,189

TUIERR 0 17 26| 34,408 4 0| 0| 1| 782 35,238

A | 72 4973839 2,103614| 3,264,324| 752,230(128| 6 | 15|36,249| 11,164,319
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<&E M-4> ANAABB S %R

(9] - /2 E, %)

gug|ae | Lo lsa|E

TTToTe
_ ) 712 b 100 47 26 40 22
(2050 - BNt P ] 1,279 604 337 517 276
CEAA - EAE | 630 155 23 60 -
S 7H2 v 52 32 43 29
001, 7 Ena It i B 663 409 548 280
U ERA - 2B 199 a8 84 3
ol AHE 98 21.3 6.0 1.3
S 7H2 v 56 38 45 29
o002, 7 Ena It i B 722 480 579 283
O EaA - 2EAE 244 152 107 7
ol AHE 89 175 57 1.3
S 7H2 v 61 43 48 29
0003, 7 Ena It i B 782 552 610 287
U ERA - 2B 283 217 131 10
ol AHE 8.2 149 54 1.3
74 66 49 50 22
001, 7 Ena It i B 841 624 641 201
U ERA - 2B 332 282 154 13
ol AHE 7.6 13.0 5.1 1.3
) 712 b 70 54 53 23
005, 7 Ena It i B 900 695 672 294
O EaA - 2EAE 377 346 178 17
ol AHE 7.0 115 48 1.3
S 7H2 v 75 60 55 23
oooe. 7 |=H1 A | 99 | 767 | 703 | 298
U ERA - 2B 421 411 201 20
ol AHE 6.6 10.3 46 1.3
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<& IM-5> 1% BB B H I BRIKCE T (1970~2000)

(9 el %)

1970 | 1975 | 1980 | 1985 | 1990 | 1995 | 1999

A 3347| 12555| 52,977 110474| 268474| 567745| 756,583
A 2,838] 10,123| 36,758| 74969| 191,302 443,820| 563,934
A A 1,386| 3809 11,783| 26714| 83406| 234273 271,38
AEA 5| 19%6| 6614| 14816 47231| 136,182| 158546

B el A 241 1305| 4852| 11,267 32261 86626 93654

EZzA - - - - - 280 -

A 15| 108 9%| 464 29%9| 10204 9012

ZRAE 7HA 7 51 224 167 953 1| 10173

Hefo] £ A - 2 2 0 - - -

FEA 20 3% - - - - -

BEAF71 A A 24 22 - - - - -

A 1416 5687 24,040 45570| 103842| 201,242| 277,057

RIATFA Al - -1 14712 29012| 69644| 146369| 203,693

B 2 A - -| 58%5| 9808| 19118 26,171 27133

FA 217|814 2977 5012| 10224 18245| 20,780

AghA - 9 50| 1666| 2615 5431 11914

FAA A 1 - 26 73| 2240 5026 13537

EReR| 310 1,982 - - - - -

A 134 169 - - - - -

2EA 317 1,176 - - - - -

AEFA 107|226 - - - - -

A5l 213 1,067 - - - - -

A7) 7} 2= A 71 51 - - - - -

A7gA 46| 103 - - - - -

FE5 A - - - - - - -

A A 17| 128| 339|757 1931 3198| 3,709

A EEY 20( 500 591 1929 2125|5107 11,783
WEA - - - - -| 33718| 72557
HA 500 1810 7661| 15661| 27654 46332 46873
A4GDP 27,252 1102,281 | 377,835 | 813,123 (1,787,968 3,773,498 |4,837,778
THAYHE 1228 1228| 14.02| 1359 1502| 1505 1564
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<K M-6> BIf 2 F£5GDPY 58Ity ik JhtE g
1970:1975| 1975:1980 |1980:1985[1985:1990|1990:1995(1995:1999
= A 375 422 2.09 2.43 211 1.33
=t Al 3.57 3.63 2.04 2.55 2.32 1.27
2 A A 2.75 3.09 2.27 312 2.81 1.16
AEA 2.35 3.33 2.24 3.19 2.88 1.16
HA A 3.08 3.72 2.32 2.86 2.69 1.08
&5 A 7.19 0.89 482 6.38 348 0.88
AR A 7EA 7.09 442 0.74 571 0.94 11.42
T Al 4.02 423 1.90 2.28 1.94 1.38
FIF7EA] A - - 1.97 2.40 2.10 1.39
Eul v A - - 1.68 1.95 1.37 1.04
FA 375 3.66 1.68 2.04 1.78 1.14
% 8} A - 512 3.33 1.57 2.08 2.19
Q1 2] A 772 2.65 2.23 2.55 1.66 1.16
S A - - - - - 2.15
A 3.55 4.23 2.04 1.77 1.68 1.01
7 2HGDP 3.75 3.69 2.15 2.20 2.11 1.28

<& M-7> B L2 B HY £¥EGDP )k

1970~ | 1975~ | 1980~ | 1985~ | 1990~ | 1995~
1975 1980 1985 1990 1995 1999
ELl 1.00 1.19 0.94 1.19 1.00 1.18
] = A 0.93 0.98 0.90 1.29 1.19 0.96
215 A 0.63 0.78 1.10 1.77 1.63 0.56
2EA 0.49 0.86 1.08 1.82 1.70 0.58
W elA 0.76 1.01 1.15 1.55 1.52 0.29
A 2.25 -0.04 3.32 4.49 223 -044
ARALA] 3 7 A 2.21 1.27 | -0.22 393 -0.06 36.93
A 1.10 1.20 0.78 1.07 0.84 1.34
71 7R A A - - 0.84 1.17 0.99 1.39
53 A A - - 0.59 0.79 0.33 0.13
A 1.00 0.99 0.59 0.87 0.71 0.49
=1 3} A - 1.53 2.02 0.48 0.97 4.23
A A 2.44 0.61 1.07 1.29 0.59 0.57
g A - - - - - 4.08
A 0.93 1.20 0.91 0.64 0.61 0.04
F: ey - A5 37He - ZHGDP F7HE
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<K VI-5> BICAEG I BoERT

(H$1:1091 €)

A7) 2 Anee Aol &
2000 57,701 10,873 4,265
2001 73,249 12,294 1,882
2002 91,582 14,340 2,024
2003 113,053 16,605 3,278
2004 138,119 19,101 4,087
2005 169,881 21,811 5,264
2006 200,799 23973 6,452
2007 234,537 25,764 7,854
2008 271,134 27,625 9,457
2009 311,535 29,568 10,594
2010 355,455 31,617 12,253
2015 605,028 41,905 24,144
2020 910,323 54,004 48,298
2025 1,155,180 67,369 89,358
2030 1,284,337 84,700 144,296
2031 1,281,532 88,331 157,111
2032 1,267,699 91,806 170,993
2033 1,245,065 95,434 182,332
2034 1,210,993 99,289 195,951
2035 1,164,854 103,380 209,829
2040 705,689 127,062 290,369
2041 559,112 132,197 308,337
2042 390,982 137,537 326,620
2043 200,451 143,280 344,966
2044 0 149,570 364,643
2045 0 156,376 384,766
2000 0 195,510 491,344
2005 0 240,538 603,471
2060 0 295,484 757,799
2065 0 364,682 965,552
2070 0 451,729 1,218,771
2075 0 562,176 1,512,576
2080 0 700,907 1,847,439
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<abstract>

Medium Term Economic and Budget
Outlook : 2001 ~2005

Jongkyu Park et al.

This report presents a Korean macroeconomic outlook and
base—line budget forecasts for 2001 ~2005, and suggests some
policy recommendations. In preparing this report, we drew on
the CBO(Congressional Budget Office of the U.S.)'s method as
a bench-mark: i.e. as the introductory chapter of this report
briefly explains, we assumed that there are no changes in
revenue and expenditure policies in the future.

While reading this report, it should be reminded that the
forecasts presented in this paper depend heavily on underlying
assumptions. For example, we assumed that the loans for
interest payment of the “public funds” which KAMCO and
KDIC owe the government will be written off ; but KAMCO
and KDIC will pay back 1009 of their share in the principal of
the public fund on schedule.

We estimated future expenditure for Minimum Living
Standards Security benefits based on the draft budget for the
vear of 2001, which seems to underestimate the total amount
of the expenditure. And we ruled out the possibility of future

increases 1n fiscal expenditures related to North Korea.
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We think that these assumptions are rather optimistic.
Therefore, i1t i1s highly probable that the base-line budget
forecasts would turn out to be optimistic.

Real and nominal GDP growth rates for 2001~2005 are
estimated to be 4.7%, 5.1%, 5.3%, 6.096, 4.8%, and 6.1%%, 8.1%,
8.6%, 9.29%, 8.2%, respectively. Comparing with past experi-
ences of Korean economy, these numbers predict fairly slow
economic growth. During 2001 ~2005, 5 vear average nominal
growth rate is 8.04%5, which is lower by 0.46%p than that was
assumed in the government’s ‘medium-term fiscal plan’.

National Tax revenue estimate for 2000 is about 92.9 trillion
won, which is larger than the budget (79.7trillion won) by
16.5%(about 13 trillion won), considerably due to the immediate
economic recovery since 1999. In 2001 and 2002, the revenue
growth rates are expected to slow down to 2.9~3.09 because
of the economic downturn initiated in mid-2000. The revenue
estimates would be about 956 and 984 trillion won,
respectively. In 2003~2005, the National Tax revenue is
expected to grow by 81-~10.0% to 1064, 117.0, and 126.7
trillion won, respectively.

The National Tax/GDP ratio was estimated to be 17.8% in
2000, increasing by 2.2%p from 156% in 1999 due to the
unexpectedly high income elasticity of the revenue(estimated to
be about 2.8) in 2000. However, the ratio is expected to decline
from 2001 and to be stabilized around 16.3~16.5% from 2003
onward.

The size of expenditure and net lending is predicted to

increase from approximately 133.0 trillion won in 2000 to
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approximately 184.3 trillion won in 2005. Current expenditure
including spending on education and transfers to local
government 1s expected to show a relatively high growth rate.
However, net lending 1s predicted to show a low growth rate
since Interest payment for financial restructuring will be
reduced if principal is recovered as scheduled.

As the result, the consolidated fiscal account budget balance
will record deficts by 2.0, 3.5, 4.3 trillion won in 2000~2002
period. In 2003, the budget balance will turn around to a
surplus by 1.0 trillion won and in 2004~2005, the budget
surplus will amount to 88 and 17.7 trillion won.

Judging on these forecasts, the future prospect of fiscal
consolidation in this period seems bright. Rapid macroeconomic
recovery In 1999~2000, and huge surplus in the National
PPension Fund contribute to these developments in the budget
balance. However, off-budget balance will continue to record
significant budget deficits by more than 20 trillion won in 2001
~2004, and 17.4 trillion won deficit in 2005.

Although the base-line budget forecasts promise a
successful fiscal consolidation, considering the 104 trillion won
of contingent liabilities(the principal of the public fund), the
fiscal policy target during this period should focus on attaining
long—run fiscal sustainability rather than trying to fine tune the
short-run fluctuations in macroeconomy.

On the other hand, the annual expenditure of Minimum
Living Standards Security benefits 1s projected to be 3~5
trillion won. The annual expenditure(2.8 trillion won) of these

benefits in 2001 budget 1s close to the lower bound of the
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projected value for the expenditure. The reason why the annual
expenditure in the 2001 budget is so low is that the govern-
ment specified very strict conditions for the eligibility for
benefits, especially for the low-income earners without ability
to work such as the elderly, the invalid, children and women,
in order to minimize the increase in the expenditure for social
transfer to the poor. Another reason is that the moral hazard
problem of workers, in the form of decrease in the work
incentives induced by the system, has not been materialized.
Therefore, the following complementary measures have to be
implemented in order to minumize the disincentive to work.
First of all, a dual system, where different systems are applied
to the poor with working abilities and to those without
working abilities, has to be introduced. For the latter group, the
current MLSS system has to be applied while for the former
group, the system of Earned Income Tax Credit(EITC) has to
be applied. In addition, a complementary measure that a higher
level of benefit i1s guaranteed for a worker than for a
non-worker with the same characteristics, has to be reinforced.

According to the projection for the National Pension Fund,
the contribution revenue will be larger than the benefit
expenditure before 2022, when these two values will be almost
the same, and the latter will exceed the former afterwards. The
National Pension Fund is projected to be exhausted in 2044.
For the time being, the National Pension Fund will contribute
to the Consolidated Budget balance, and this may cause a fiscal
illusion. Since the National Pension Fund is a reserve for the

future pension benefits rather than a pure government resource
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for expenditures, a new concept for the government budget
balance has to be used. In other words, when we evaluate the
fiscal stance for the fiscal policy and soundness of the govern—
ment budget, we need to extract the National Pension budget
balance. In addition, the National IPension Fund operation has
to be improved. As mentioned, for a considerable period, the
magnitude of the fund will be very large. Therefore, improving
the rate of return of the fund will contribute to the budgetary
soundness of the National Pension system. For this purpose,
reforms in the related systems and structural changes in the

method for the National Pension Fund operation are needed.
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